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$OEXTXHUTXH� 10 �����
3KRQH� ��� ��� ����

7H[W &RPPHQWV�

:K\ $PHULFDQ ,QGLDQ 2UJDQL]DWLRQ LV &RPPHQWLQJ RQ ,QVXODU $UHD ,VVXHV

7KH $PHULFDQ ,QGLDQ ,QIRUPDWLRQ 1HWZRUN �$,,1� LV D ����F�� RUJDQL]DWLRQ EDVHG

LQ $OEXTXHUTXH� 1HZ 0H[LFR� DQG LV JRYHUQHG E\ D %RDUG RI 'LUHFWRUV�

5HFHQWO\� $,,1 FRPSOHWHG D IDFW�ILQGLQJ WULS WR WKH <DS 6WDWH� ZKLFK LV RQH RI

IRXU VWDWH RI WKH )HGHUDWHG 6WDWHV RI 0LFURQHVLD� $OVR YLVLWHG ZDV 8OLWKL $WROO� DQ

RXWHU LVODQG DUHD RI <DS 6WDWH� ZKHUH QHDUO\ ����� 8�6� 1DYDO YHVVHOV ZHUH

DQFKRUHG GXULQJ SDUW RI :RUOG :DU ,, RQ WKH FRUDO UHHIV WKDW VXUURXQGV DERXW �

GR]HQ OLWWOH LVODQGV� 7KH 8OLWKL $WROO LV ��� PLOHV VRXWKZHVW RI *XDP� ��� PLOHV

HDVW RI WKH 3KLOLSSLQHV� DQG ����� PLOHV VRXWK RI 7RN\R� 7KH PDLQ LVODQG JURXS

RI <DS� FDOOHG <DS SURSHU LV DERXW ��� PLOHV EHORZ 8OLWKL DQG VHUYHV DV D UHJLRQDO

DQG )60 JRYHUQPHQW FHQWHU�

7KH <DS *RYHUQRU� 9LQFHQW )LJLU� DW WKH UHTXHVW RI -RKQ 5XOPDO� &RXQFLO RI 7HQ

([HFXWLYH 2IILFHU IURP )DODORS ,VODQG� 8OLWKL $WROO� KRVWHG $,,1
V WULS� 7KH

SXUSRVH ZDV WR GHWHUPLQH ZKDW VROXWLRQV XVHG E\ $PHULFDQ ,QGLDQ FRPPXQLWLHV
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IRU LPSURYHG WHOHFRPPXQLFDWLRQ� KHDOWKFDUH� HGXFDWLRQ� DQG� VPDOO EXVLQHVV

GHYHORSPHQW FRXOG EH DSSOLHG WR PHHW WKHLU QHHGV�

6SHFLILFDOO\� UHFRPPHQGDWLRQV ZHUH VRXJKW IRU )DODORS ,VODQG� ZKLFK KDV DERXW

��� UHVLGHQWV RQ WKH ODUJHVW LVODQG RI WKH 8OLWKL $WROO� )DODORS ,VODQG
V VFKRRO

V\VWHP FRQVLVWV RI DQ HOHPHQWDU\ VFKRRO DQG D KLJK VFKRRO WKDW VHUYHV )DODORS

DQG QHLJKERULQJ LVODQGV� $ KHDOWK FOLQLF ZDV EXLOW WZR \HDUV DJR XQGHU :RUOG

:DU ,, UHSDUDWLRQ IXQGV� 7KLV FOLQLF� KRZHYHU� KDV QRW EHHQ HTXLSSHG RU VWDIIHG�

)DODORS ,VODQG GHVLUHV LPSURYHG WHOHFRPPXQLFDWLRQV IRU GLVWDQFH OHDUQLQJ DQG

KHDOWKFDUH� DQG HFRQRPLF GHYHORSPHQW� 5HFHQWO\� LW EXLOW D VPDOO UHVRUW DV DQ

HFRQRPLF FRUQHUVWRUH WR JHQHUDWH DQ LVODQG HFRQRP\ WKURXJK PLFUR�EXVLQHVV

WKDW ZRXOG HYHQWXDOO\ VXSSRUW WKLV UHVRUW DQG RWKHU H[SDQVLRQ SODQV RQ RWKHU

LVODQGV�

7KH SUHVHQW FRPPXQLFDWLRQ V\VWHP LV OLPLWHG WR D ��ZD\ UDGLR FRQQHFWLRQ WR <DS

6WDWH� $OVR ODFNLQJ LV WKH PHDQV RI HDV\ WUDYHO� $Q ��VHDW SDVVHQJHU SODQH
SURYLGHV VHUYLFH WZR WLPHV D ZHHN EHWZHHQ )DODORS DQG <DS� 3DVVHQJHU WUDYHO WR
<DS LV OLPLWHG WR RQH ZHHNO\ LQ�ERXQG IOLJKW IURP *XDP DQG WZR RXWERXQG IOLJKWV

� RQH RI ZKLFK LV RIIHUHG E\ D PXOWLSOH LVODQG VHUYLFH URXWH WKDW HQGV LQ *XDP�
7KH <DS 6WDWH JRYHUQPHQW RSHUDWHV D VKLS SDVVHQJHU�IUHLJKW VHUYLFH WKDW VWRSV
DW SRSXODWHG LVODQGV LQ 8OLWKL� DV ZHOO DV� RWKHU RXWHU LVODQGV� 7KH URXWH WDNHV

WZR ZHHNV WR FRPSOHWH� ZLWK HDFK VWRS OLPLWHG WR VHYHUDO KRXUV�

*HQHUDO 7HOHFRPPXQLFDWLRQV 6HUYLFH &RPPHQWV

7KH WHOHFRPPXQLFDWLRQV VHUYLFHV WR <DS SURSHU DUH SURYLGHG E\ D )60 WHOHSKRQH
FRPSDQ\ WKDW ZDV RULJLQDOO\ ILQDQFHG E\ WKH 8�6� 'HSDUWPHQW RI $JULFXOWXUH
V
5XUDO 8WLOLW\ 6HUYLFH� 7KH SKRQH FRPSDQ\ KDV QRW XSGDWHG LWV LQIUDVWUXFWXUH ZLWK

QHZ WHFKQRORJ\ WKDW FRXOG LPSURYH VHUYLFH DQG ORZHU FRVW� 2II�LVODQG SKRQH
VHUYLFH LV ����� D PLQXWH DQG RFFDVLRQDOO\ LW LV GLVUXSWHG� ,VODQGHUV DUH UHTXLUHG
WR SD\ WKH ����� FKDUJH HYHQ LI WKH SDUW\ DW WKH RWKHU HQG GRHV QRW DQVZHU�

$,,1 IRXQG WKDW LQ DGGLWLRQ WR KLJK�FRVW� OLPLWHG SKRQH VHUYLFH E\ WKH SKRQH

FRPSDQ\� <DS 6WDWH DQG RWKHU 6RXWK 3DFLILF DUHDV ZHUH LQHIIHFWLYHO\ VHUYHG E\
RWKHUV WKDW RIIHU VHUYLFHV WKURXJK OLPLWHG DQG RXWGDWHG WHFKQRORJ\� 7KLV VHUYLFH

OHYHO DOVR DSSOLHV WR WKH 8�6� JRYHUQPHQW� $FFRUGLQJ WR WKH 8�6� 'HSDUWPHQW RI

$JULFXOWXUH
V +DZDLL 2IILFH� ZKLFK VHUYHV ORFDO ILHOG RIILFHV LQ <DS DQG RWKHU )60

VWDWHV� WKH DJHQF\ FDQQRW DIIRUG ,QWHUQHW DFFHVV WR WKHLU RZQ RIILFHV�

$,,1 EHOLHYHV WKDW WKH SRUWLRQ RI <DS VWDWH WKDW LW YLVLWHG LV QRW XQOLNH WKH RWKHU
WKUHH )60 VWDWHV ZKHUH WHOHFRPPXQLFDWLRQ VHUYLFHV LV H[SHQVLYH DQG OLPLWHG WR
PRUH SRSXODWHG LVODQGV�

$FFRUGLQJ WR WKH 'HSDUWPHQW RI ,QVXODU $IIDLUV� WKH )60 JRYHUQPHQW LQIRUPHG

WKDW RIILFH DQG WKH 8�6� 'HSDUWPHQW RI 6WDWH WKDW XQOLNH RWKHU VLPLODUO\ VLWXDWHG
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LVODQG QDWLRQV FRYHUHG E\ WKH )&& QRWLFH� LW GLG QRW ZDQW WR EH LQFOXGHG LQ WKH

8QLYHUVDO 6HUYLFH SURJUDP� 'XH WR WKH GLSORPDWLF DUUDQJHPHQWV ZLWK )60� 8�6�

RIILFLDOV DUH XQDEOH WR SURYLGH WKH )&& LQIRUPDWLRQ RQ KRZ WKDW GHFLVLRQ LPSDFWV

WKH KHDOWK� HGXFDWLRQ� DQG ZHOIDUH RI WKH )60 QDWLYH SHRSOH DQG HFRQRPLF JRDOV

UHIOHFWHG LQ WKH FXUUHQW FRPSDFW DQG WKH VHFRQG FRPSDFW ZKLFK LV SUHVHQWO\

EHLQJ QHJRWLDWHG�

$,,1 LV QRW DZDUH RI )60
V UHDVRQLQJ RWKHU WKDQ DQ REYLRXV RQH RI DYRLGLQJ

FRQWULEXWLRQV WR WKH XQLYHUVDO VHUYLFH IXQG� 3HUKDSV WKLV RXWFRPH ZRXOG KDYH

EHHQ GLIIHUHQW LI )60 �� KDG D XWLOLW\ DXWKRULW\ WR LQIRUP SROLF\PDNHUV RQ FKRLFHV

DYDLODEOH DQG SURWHFW WKH SXEOLF
V LQWHUHVW IRU DFFHVV DQG DIIRUGDELOLW\ RI

WHOHFRPPXQLFDWLRQV VHUYLFHV� �� D EHWWHU XQGHUVWDQGLQJ RI HFRQRPLF

XQGHUVWDQGLQJ RI XQLYHUVDO VHUYLFHV�DFFHVV FKDUJH GLVWULEXWLRQ� DQG �� DQG DQ

DJJUHVVLYH SODQ IRU WHOHFRPPXQLFDWLRQ DSSOLFDWLRQV IRU KHDOWK DQG HGXFDWLRQ�

$,,1 ZRXOG DOVR OLNH WR SRLQW RXW WKDW ZKLOH <DS 6WDWH PD\ RU QRW VXSSRUW WKH
QDWLRQDO JRYHUQPHQW
V GHFLVLRQ RQ UHVSRQGLQJ WR WKH )&& 1RWLFH RI 3URSRVHG
5XOHPDNLQJ� LW FXUUHQWO\ VHHNV WHOHFRPPXQLFDWLRQV VHUYLFHV FRPPRQO\ PDGH

SRVVLEOH LQ WKH 8�6� RQO\ WKURXJK XQLYHUVDO VHUYLFH� ,Q IDFW� ZKHQ WKH )&&
XQLYHUVDO VHUYLFH SURJUDP DQQRXQFHPHQW FDPH RXW IRU VFKRROV�OLEUDULHV� WKH <DS
HGXFDWLRQDO GHSDUWPHQW ILOHG DQ DSSOLFDWLRQ� EXW ZDV WROG WKDW WKH )&& KDG QRW

PDGH D GHWHUPLQDWLRQ RI HOLJLELOLW\� $V RI WRGD\� WKH HGXFDWLRQ GHSDUWPHQW KDV D
<DS 6WDWH SODQ IRU QHWZRUN LPSURYHPHQWV� EXW QR DYDLODEOH IXQGV�

5HJDUGLQJ KHDOWKFDUH� <DS 6WDWH GLG QRW ILOH DQ DSSOLFDWLRQ EHFDXVH WHOHPHGLFLQH
VHUYLFHV DUH SURYLGHG RQ D GLUHFW PLOLWDU\ XS�OLQN WR 7ULSSHU $LU )RUFH %DVH LQ
+RQROXOX� $,,1 ZDV WROG WKDW WKLV XS�OLQN ZRXOG EH GLVFRQWLQXHG VRRQ GXH WR

FKDQJHV LQ 7ULSSOHU
V EXGJHW� 6HUYLFH ZLOO EH GURSSHG ZKHQ WKH FXUUHQW XVHU� DQ
8�6� SXEOLF KHDOWK GRFWRU� OHDYHV <DS�

7KH IROORZLQJ LV D GLUHFW UHSO\ WR VSHFLILF )&& LQTXLULHV QRWHG E\ WKH SDUDJUDSK

QXPEHULQJV�

���� 7KH KLVWRULFDO H[SHULHQFH RI ,QGLDQV DQG SHUVRQV OLYLQJ LQ LQVXODU DUHDV
GRHV ZDUUDQW WKH H[WHQVLRQ RI IHGHUDO WUXVW�W\SH SULQFLSOHV� 7KHUHE\

VXSSOHPHQWDO PHDVXUHV SURPRWLQJ WKH DYDLODELOLW\ RI XQLYHUVDO VHUYLFH DQG
VXSSRUWLQJ FRPSHWLWLYH DFFHVV VHUYLFHV VXFK DV ,QWHUQHW DQG :LUHOHVV LQ LQVXODU

DUHDV VKRXOG EH FRQVLGHUHG�

$,,1 ILQGV VLPLODULWLHV EHWZHHQ $PHULFDQ ,QGLDQV DQG WKH )60 DUHDV

YLVLWHG� /LNH WULEHV� WKH FXOWXUDO� ODQJXDJH� JHRJUDSK\ DQG SRSXODWLRQ DUHD DUH

XQLTXH ZLWK VRPH ZLGH YDULDQFHV� *HRJUDSKLFDOO\� )60 LV D JURXSLQJ RI ���

VPDOO LVODQGV LQ WKH :HVWHUQ 3DFLILF� 7KRXJK WKH FRXQWU\
V WRWDO ODQG DUHD

DPRXQWV WR RQO\ ����� VTXDUH PLOHV� LW RFFXSLHV PRUH WKDQ RQH PLOOLRQ VTXDUH



4

PLOHV LQ WKH 3DFLILF 2FHDQ� DQG UDQJHV ����� PLOHV IURP (DVW �.RVUDH� WR :HVW

�<DS�� 7KH )60
V ������� UHVLGHQWV DUH QRW HYHQO\ GLVWULEXWHG� 7KLV GLVWULEXWLRQ

SDWWHUQ DORQJ ZLWK GLVWDQFH PDNHV LW GLIILFXOW IRU D PRGHUQ LVODQG QDWLRQ WR DIIRUG

VHUYLFH GHOLYHU\ IRU KHDOWK� HGXFDWLRQ DQG JRYHUQPHQW VHUYLFHV� DV ZHOO DV�

DWWUDFWLQJ SULYDWH VHFWRU LQWHUHVW LQ SURYLGLQJ EDVLF VHUYLFHV�

7KH VHFRQG VLPLODULW\ LV WKDW 8�6� SUHVHQFH VWURQJO\ LQIOXHQFHG WKH

FRPSRVLWLRQ RI HYROYLQJ LVODQG QDWLRQV EDVHG XSRQ JHRJUDSK\ DQG FRQYHQLHQFH�

7KH 8�6� LQ ���� DFFHSWHG UHVSRQVLELOLW\ IRU DGPLQLVWHULQJ WKH 7UXVW 7HUULWRU\ RI

WKH 3DFLILF ,VODQGV �7,3,� DV FUHDWHG E\ WKH 8QLWHG 1DWLRQV� 3RQDSH �WKHQ

LQFOXGLQJ .XVDLH�� 7UXN� <DS� 3DODX� WKH 0DUVKDOO ,VODQGV DQG 1RUWKHUQ 0DULDQD

,VODQGV WRJHWKHU FRQVWLWXWHG WKH 773,� 7KH 8�6� DGPLQLVWHUHG WKLV UHVSRQVLELOLW\

ZLWK WKH 8�6� 1DY\ E\ DSSRLQWLQJ DQ RYHUDOO 773, &RPPLVVLRQHU� ZKR LQ WXUQ

DSSRLQWHG DQ DGPLQLVWUDWRU IRU HDFK RI WKH �'LVWULFWV�� PHQWLRQHG DERYH� ,Q
����� WKH QDYDO DXWKRULW\ ZDV SDVVHG WR WKH 'HSDUWPHQW RI ,QWHULRU �2IILFH RI

,QVXODU $IIDLUV�� ,Q ����� WKH SHRSOH RI WKH IRUPHU 'LVWULFWV RI WKH 7UXVW 7HUULWRU\

IRUPHG D FRXQWU\ FRPSULVHG RI 7UXN �QRZ &KXXN�� <DS� 3RQDSH �QRQ 3RKQSHL�
DQG .XVDLH �QRZ .RVUDH�� ,Q ����� WKH 8�6� DQG )60 VLJQHG D &RPSDFW RI )UHH

$VVRFLDWLRQ RXWOLQLQJ VHFXULW\ DQG HFRQRPLF DJUHHPHQWV�

7KH WKLUG VLPLODULW\ QRWHG LV WKDW WULEHV� OLNH LVODQG QDWLRQV� ODFN VXIILFLHQW

IXQGLQJ IRU EDVLF JRYHUQPHQW VHUYLFHV� 7KH\ DUH FRQVWDQWO\ MXJJOLQJ IXQGV IURP
PDQ\ VRXUFHV WR GHYLVH VROXWLRQV� DQG VRPHWLPHV VHOHFW VKRUW�WHUP RSWLRQV
EDVHG RQ GROODUV UDWKHU WKDQ PRUH DSSURSULDWH VROXWLRQV IRU ORQJ�WHUP

LQYHVWPHQW� $V VXFK� WKH )&& VKRXOG WDNH DSSURSULDWH DFWLRQ WR HQVXUH WKDW
WULEHV DQG LVODQG QDWLRQV KDYH DFFHVV WR DIIRUGDEOH VROXWLRQV DV PDGH DYDLODEOH

HOVHZKHUH�

$,,1 UHVSHFWIXOO\ UHTXHVWV WKH )&& WR XQGHUVWDQG WKH IXQGDPHQWDO QRWLRQ

RI IDLUQHVV DQG QRW WR GHSULYH DQ\ RI WKHVH QDWLYH SHRSOH DFFHVV DQG DIIRUGDEOH
WHOHFRPPXQLFDWLRQV VROXWLRQV EDVHG XSRQ FRXQWU\ QDWLRQDOLW\� 7R GR RWKHUZLVH�

ZRXOG IDLO WR VKRZ JHQXLQH DSSUHFLDWLRQ E\ $PHULFDQV IRU SODFHV VXFK DV WKH

8OLWKL $WROO WKDW RIIHUHG D VDIH KDUERU GXULQJ :RUOG :DU ,,� EXW WRGD\ ILQGV LWVHOI
LQ SODFH ZKHUH WKH 8�6� PD\ WUHDW WKHP GLIIHUHQWO\ GXH JRYHUQPHQW DIILOLDWLRQ�

���� &RPPHQW RQ XQLYHUVDO VHUYLFH LVVXHV DIIHFWLQJ LQVXODU DUHDV� 7KH LQVXODU
DUHDV ZLOO EHQHILW IURP WKH IHGHUDO XQLYHUVDO VHUYLFH VXSSRUW� PDQ\ LQVXODU DUHDV

IDFH VRPH VLPLODU SUREOHPV RI SRURXV FRQFHQWUDWLRQV RI VXEVFULEHUV DQG ORZ

VXEVFULEHUVKLS OHYHOV� EXW WKLV LQ QR ZD\ VKRXOG OLPLW WKHLU DELOLW\ WR EHQHILW IURP
XQLYHUVDO VHUYLFH� 8QLYHUVDO VHUYLFH VXSSRUW QHHGV WR EH WDLORUHG WR LQFOXGH

VXSSRUW IRU SURYLGHUV LQ LQVXODU DUHDV WR LQFOXGH ERWK ,QWHUQHW DQG :LUHOHVV

VHUYLFH SURYLGHUV WKDW ZRXOG VXSSRUW WKH LQIUDVWUXFWXUH UHTXLUHG E\ UXUDO KHDOWK

FDUH SURYLGHUV DQG FDUULHUV� 7KH LQIUDVWUXFWXUH GHYHORSPHQW QHHGHG LQ LQVXODU
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DUHDV ZRXOG EH EHVW VHUYHG E\ WKRVH ZKR EHQHILW PRVW IURP LW� L�H� ORFDO QDWLYH

JURXSV DQG FRPPXQLWLHV IRUPHG LQWR QRW�IRU�SURILW DQG FR�RS
V�

7HOHFRPPXQLFDWLRQ VHUYLFHV LQ LQVXODU DUHDV KDYH QRW ZRUNHG LQ IRU�SURILW

EXVLQHVV PRGHOV IRU REYLRXV UHDVRQV� WKH EHQHILWV GHULYHG LQ LQVXODU DUHDV

HQKDQFH WKH SHRSOH� FRPPXQLW\� ORFDO JRYHUQPHQW DQG KHDOWK FDUH SURYLGHUV�

7KH FRPSUHKHQVLYH IUDPHZRUN VKRXOG EH EXLOW ZLWK ELSDUWLVDQ VXSSRUW DQG

UHSUHVHQW WKH SDUWLFLSDWLRQ RI ORFDO LQGLYLGXDOV DQG RUJDQL]DWLRQV� %\ DFKLHYLQJ

WHOHFRPPXQLFDWLRQ DFFHVV VHUYLFHV IRU DOO $PHULFDQV� WKLV IUDPHZRUN ZLOO XQLILHG

WKH FRXQWU\ LQ LPSURYLQJ WKH TXDOLW\ RI OLIH DQG KHDOWK IRU HYHU\RQH LQ WKH 8QLWHG

6WDWHV�

���� ,Q SKUDVLQJ WKH GHILQLWLRQ UHJDUGLQJ WKH DYDLODELOLW\ RI XQLYHUVDO VHUYLFH
LQFOXGLQJ LQVXODU DUHDV� DQ\ LVODQG RU WHUULWRU\ WKDW LV SURWHFWHG E\ RU XQGHU
WUXVWHHVKLS RI WKH 8QLWHG 6WDWHV VKRXOG EH LQFOXGHG ZLWKLQ WKLV PDQGDWH

DUWLFXODWLQJ WKH SULQFLSOH WKDW DOO FRQVXPHUV LQ DOO UHJLRQV RI WKH QDWLRQ VKRXOG
KDYH DFFHVV WR WHOHFRPPXQLFDWLRQV VHUYLFHV�

���� 7KH GHILQLWLRQ RU WHUP �LQVXODU DUHD� ZRXOG EH EHVW VHUYHG E\ D GHILQLWLRQ
VXFK DV �SRSXODWHG LVODQGV WKDW DUH WHUULWRULHV RU FRPPRQZHDOWKV RI WKH 8QLWHG
6WDWHV�� %\ LQFOXGLQJ WKH SKUDVH �WHUULWRULHV RU FRPPRQZHDOWKV�� \RX FRXOG

UHVWULFW WKH GHILQLWLRQ WR DUHDV WKDW DUH SRSXODWHG LVODQGV WKDW KDYH D ORFDO
JRYHUQPHQW RU JRYHUQLQJ ERG\ LQFOXGHG WULEDO JRYHUQPHQW�

���� 7KH GHILQLWLRQ RU WHUP �LQVXODU DUHD� ZRXOG EH EHVW VHUYHG E\ D GHILQLWLRQ
VXFK DV �SRSXODWHG LVODQGV WKDW DUH WHUULWRULHV RU FRPPRQZHDOWKV RI WKH 8QLWHG
6WDWHV�� %\ LQFOXGLQJ WKH SKUDVH �WHUULWRULHV RU FRPPRQZHDOWKV�� \RX FRXOG

UHVWULFW WKH GHILQLWLRQ WR DUHDV WKDW DUH SRSXODWHG LVODQGV WKDW KDYH D ORFDO
JRYHUQPHQW RU JRYHUQLQJ ERG\ LQFOXGHG WULEDO JRYHUQPHQW� WKLV VKRXOG LQFOXGH

VRYHUHLJQ VWDWHV� )UHHO\ $VVRFLDWHG 6WDWHV �)$6�� LQFOXGLQJ WKH 5HSXEOLF RI WKH
0DUVKDOO ,VODQGV� WKH 0LGZD\ $WROO� WKH )HGHUDWHG 6WDWHV RI 0LFURQHVLD� WKH

5HSXEOLF RI 3DODX� 3XHUWR 5LFR� $PHULFDQ 6DPRD� &10,� *XDP� DQG WKH 8�6�

9LUJLQ ,VODQGV VKRXOG EH SURSHUO\ LQFOXGHG LQ WKH GHILQLWLRQ RI LQVXODU DUHDV�

���� 7KH )UHHO\ $VVRFLDWHG 6WDWHV �)$6�� LQFOXGLQJ WKH 5HSXEOLF RI WKH 0DUVKDOO

,VODQGV� WKH 0LGZD\ $WROO� WKH )HGHUDWHG 6WDWHV RI 0LFURQHVLD� DQG WKH 5HSXEOLF
RI 3DODX� VKRXOG EH LQFOXGHG LQ WKH GHILQLWLRQ RI LQVXODU DUHDV� 7KHVH LVODQGV

VKRXOG EH DOORZHG XQLYHUVDO VHUYLFH DFFHVV�


